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My name is David Rocker and I am the managing general partner of Rocker 
Partners, L.P., a New Jersey based hedge fund1.  I am honored to have this 
opportunity to address the House Subcommittee on Capital Markets to offer my 
views on hedge funds, short selling and the appropriateness of possible 
additional regulation. 
 
Rocker Partners is an eighteen year old firm with a contrarian style.  While we 
maintain both long and short positions, we have focused our research efforts 
more heavily in recent years on short selling because we have identified more 
stocks which we have felt were overvalued than those which we felt were 
attractive.  We are generally viewed as a specialized manager and our investors, 
primarily wealthy families and institutions such as universities, hospitals and 
endowments, often use us as a risk-reducing hedge against their long biased 
investments.   
 
Hedge funds have grown rapidly because they have served both of their 
constituencies, investors and managers, better than more conventional 
alternatives.  Over the last six years, which encompassed both the expansion of 
the equity bubble and its subsequent deflation, an investment in an average-
performing mutual fund would have remained essentially unchanged, but the 
same investment in an average performing hedge fund would have appreciated 
approximately 75%, and would have done so with lower volatility.  Investors have 
also been attracted to hedge funds because of the greater identity of interests 
between the fund manager and the investor.  Substantial personal assets of 
hedge fund managers and their families are typically co-invested alongside 
limited partners, and such investments typically represent a much higher 
percentage of the total assets under management than is the case in mutual 

                                                 
1 Prior to founding Rocker Partners, L.P. in 1985, I was a general partner of Century Capital Associates, a 
registered investment adviser I joined in 1981.  Prior to that, I was a general partner of Steinhardt, Fine, 
Berkowitz & Co., a hedge fund I joined in 1972.  From 1969 to 1972, I was a research analyst and 
investment banker with Mitchell Hutchins, Inc., a registered broker-dealer.  I was graduated from Harvard 
College magna cum laude in 1965 and received an M.B.A. with distinction from Harvard Business School 
in 1969. 
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funds.  Hedge funds frequently provide a more attractive financial opportunity for 
successful managers.  The broader investment flexibility available in a hedge 
fund structure has also proven appealing.  Many former mutual fund managers 
have joined or started hedge funds in recent years. 
 
While there is considerable discussion as to whether hedge funds require greater 
regulation, it is important to recognize that even unregulated funds are already 
subject to a substantial degree of oversight by their investors.  Fund investors, 
especially in mature funds such as ours, impose tremendous demands on 
managers with whom they choose to invest, including, among many other things, 
that the fund has formal compliance policies, appropriate restrictions on 
employee trading, some amount of investment transparency, specific risk 
management techniques, operational proficiency, and a whole host of other 
protective requirements.  The hundreds of billions of dollars invested in the 
hedge fund marketplace require, as a matter of fund Darwinism, best practices to 
be employed by hedge funds, and those managers that do not or can not provide 
these protections to the investor marketplace generally do not succeed or 
survive.  Additionally, the co-investment of the hedge fund manager’s personal 
and family assets helps serve as a self-governing mechanism.   
 
The highly publicized hedge fund blow-ups in recent years must be placed in 
perspective.  Such funds have represented fewer than ¼ of 1% of the industry 
and the superior investment results cited earlier include the losses from these 
entities.  As the present structure has served investors well during both rising and 
falling markets, I believe additional regulation is neither necessary nor desirable.  
Existing regulations, effectively applied, coupled with the extensive due diligence 
and operational requirements of large investors, have proven sufficient to date.  
Anyone willing to commit fraud will not be deterred from doing so by a 
registration requirement.  With few notable exceptions, hedge funds have proven 
less risky than conventional alternatives, so the present focus on them is 
somewhat puzzling. 
 
The issue of retailization raised by Commissioner Donaldson, among others, 
merits careful consideration.  On one hand, most present investors in hedge 
funds are large and sophisticated and have the capacity to analyze and endure 
the risk of investing in these funds, whereas the smaller public investor is less 
well-equipped to do so.  On the other hand, one must question why the apparent 
advantages of hedge funds cited above should be denied the retail investor.  As 
most of the blow-ups in hedge funds have come from the excessive use of   
leverage, it may be prudent to preclude retail investors from investing in highly 
leveraged funds.   
 
I would now like to turn my attention to short selling and the important role I 
believe it plays in creating more liquid, balanced and fair markets.  Short sellers 
already operate on a playing field tilted sharply against them, and considerable 
restrictions and risks relate specifically, and often uniquely, to this strategy.  
Unlike a long investor who can buy a stock at any price or repeatedly at ever 
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higher prices intraday, the short seller must initiate his or her position only on an 
“uptick” – a price above the immediately preceding trading price.  In contrast to a 
long position, in which only the initial investment can be lost, there is a risk of 
potentially unlimited loss on a short position.  The short seller is obligated to pay 
dividends to the holder from whom stock was borrowed and, most especially, 
there is the potential loss of one’s ability to determine when the short position is 
purchased or covered.  If the supply of borrowable stock dries up, the short seller 
may be involuntarily “bought in” by his broker in what is generally known as a 
“short squeeze.”  The short seller has no control over when the stock is bought in 
or the price at which it is executed.  This situation is clearly distinct from that of 
the long holder who cannot be forced into an involuntary sale. 
 
The contribution of the short seller to more efficient markets can be best 
evaluated in the context of the stock market of the last six years.  An equity 
bubble of extraordinary proportions developed in the late 1990’s peaking in early 
2000.  The internet mania was just the most visible part of the general hysteria.  
Since the peak, the bubble has deflated, costing investors some $7 trillion 
dollars. 
 
The goal of regulatory policy must be to establish fair and safe markets for 
investors.  In considering what, if any, regulatory changes are appropriate, I 
believe it important to reflect on the forces that created the bubble as well as 
those which have led to its demise.  In that connection, it is important to 
understand the structural bullish bias in the market.  Shareholders, of course, 
want their stocks rising.  Corporate officers desire higher prices, as the price of 
their stock serves both as their report card and, thanks to the liberal use of 
options, the key to enormous personal wealth.  Higher stock prices also provide 
inexpensive acquisition currency for acquisitive issuers.  Security analysts clearly 
want stocks higher to validate their recommendations.  There must be a seller for 
every buyer or no trades would occur.  Thus, it is interesting to note that while 
50% of stock transactions are, by definition, sales, purchase recommendations 
by analysts are 10-20 times more numerous than sale recommendations.  The 
recent Wall Street settlement has focused on the pressure placed on analysts 
from internal investment banking, but pressures from clients and corporate 
executives have received much less attention.  Analysts who recommend the 
sale of a stock risk the ire of their clients who own it.  These clients complain to 
research directors and can withhold favorable votes in reviews important to 
analysts’ compensation.  Similarly, corporate executives frequently react in a 
hostile manner toward any analyst who downgrades their stock, restricting his or 
her contact within the company, thereby making future analysis of the company 
more difficult.  Collectively, these factors, coupled with a cheerleading media, 
created the bubble.  Anyone challenging the valuation of a company or the 
integrity of its financial statements was most unwelcome in this environment.  
Analysts and market strategists who either warned of overvaluation or were 
insufficiently bullish were pushed aside, replaced by those who went along with 
the irrational exuberance.    
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Short sellers, through their research and public skepticism, provide a much 
needed counterpoint to the bullish bias described above.  They are willing to ask 
tough questions of managements in meetings and on conference calls, thereby 
providing a more balanced view for listeners.  Investors benefit by getting both 
sides of the story when the views of short sellers appear in the media.2  Short 
sellers have helped uncover many frauds and accounting abuses in recent years 
at Enron, TYCO, Conseco, AOL, Boston Chicken, Network Associates and 
Lernout & Hauspie, among a host of others.  Short sellers frequently serve as 
unpaid, but self interested, detectives and have willingly shared their findings with 
the SEC, which has acknowledged the usefulness of these inputs.  Although 
there have been occasional instances in which short sellers have been accused 
of circulating misleading stories, these instances are dwarfed both in number and 
magnitude by the misleading stories circulated by long holders and the issuers 
themselves.  Because of the greater risks in short selling, research done by short 
sellers has tended to be more careful and accurate than most.  As Gretchen 
Morgenson of The New York Times recently reported: 
 

If you own shares in a company that declares war on short 
sellers, there is only one thing to do:  sell your stake.  That’s 
the message in a new study by Owen A. Lamont, associate 
professor of finance at the University of Chicago’s graduate 
school of business…  The study, which covers 1977 to 2002, 
shows not only that the stocks of companies who try to 
thwart short sellers are generally overpriced, but also that 
short sellers are often dead right.3 

 
The value of short selling as a means for creating greater liquidity and orderly 
markets is well understood.  Specialists on the major exchanges sell short to help 
offset an imbalance of buy orders.  Trading desks at brokerage firms do so as 
well to facilitate customer orders.  It is important to note that over two-thirds of 
short selling is related to arbitrage activity. 
 
Any effort to further restrict short selling should be rejected.  While short sellers 
seem to attract a disproportionate amount of attention, usually from companies 
with questionable accounting or business models who do not welcome scrutiny, 
the number of short biased firms are few in number and are actually shrinking.  
Many short sellers were driven out of business during the bubble and, even 
today, they represent the only subcategory of hedge funds that has seen net 
redemptions in recent years.  Of nearly 6,000 hedge funds, short biased funds 
                                                 
2 I wrote articles for Barron’s “Other Voices” column during the bubble.  The first in 1999, “A Crowded 
Trade,” warned of the dangers following the large mutual funds’ loading up on richly priced, large 
capitalization stocks.  In 2000, “The Fed Should Act Now” urged the Fed to adopt more stringent margin 
policy in a clearly overheated market; and in 2001 I wrote “Fantasy Accounting” which identified how the 
failure to treat options as expenses led to a vast overstatement of  corporate earnings. (Copies are included.)  
3 “If Short Sellers Take Heat, Maybe It’s Time to Bail Out,” Gretchen Morgenson, The New York Times, 
January 26, 2003. 
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with asset bases of $100 million or more number fewer than 10, and the total 
assets managed by these entities are well under 1% of the total assets managed 
by all hedge funds.  That few managers have chosen this strategy or have been 
able to survive suggests that there are easier ways to make a living.   
 
The short interest in each stock is reported monthly, yet there are proposals 
circulating, most visibly from the Full Disclosure Coalition now in formation by the 
Washington law firm, Patton Boggs, which would seek to have individual short 
sellers detail their short positions in periodic Schedule 13D and Form 13F filings.  
The claim being made is that this would level the playing field, but as shown 
earlier, the playing field is already tilted sharply against the short sellers.  Such 
disclosure requirements would serve only to make targets of individual short 
sellers and likely drive them out of business.  Some publications are designed 
specifically for the purpose of creating short squeezes which can be exploited by 
other aggressive hedge funds and mutual funds who know that short sellers 
cannot defend themselves by selling on down ticks.4  Most companies simply 
ignore short sellers, recognizing that there are differences of opinion in free 
markets, and go about their business.  In light of Mr. Lamont’s findings, it will be 
interesting to see which companies will become part of this coalition.   
 
The Williams Act requires the filing of a Schedule 13D or Schedule 13G to alert a 
company that someone is accumulating more than 5% of their shares.  No such 
threat exists from a short position.  A short sale does not make the short seller 
the owner of the security (in fact, it is the opposite) and does not result in any 
voting authority for the short seller.   
 
Given the positive contribution by short sellers and the evident shrinkage in their 
number, consideration should be given to truly leveling the playing field by 
modifying the uptick rule.  This would contribute to greater market stability in 
today’s electronically driven securities markets. 
 
Short selling is an important part of the public capital markets.  Any further bias  
in favor of long investors will further erode the important counterweight short 
sellers provide to the market.  Short selling is an important investment tool as 
part of a proper risk-reduction investment strategy.  The marketplace not only 
understands the benefits of short selling; it in fact requires it. 
 
Thank you for your time and attention. 

 
4 The ShortBuster Club formed by Sky Capital LLC™ and the Erlanger Squeeze Play.  Examples attached. 
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The “ShortBuster Club” 
 
The “ShortBuster Club” ™ presents a monthly table listing 100 heavily shorted NYSE and ASE stocks. 
Some of these stocks appear to have substantial upside potential based upon the fundamentals as reported by 
the individual companies and the possibility that short covering could accelerate an upward movement in 
the stocks’ prices. 
   
At least 10% of the shares outstanding have been shorted in 80 of these stocks, and in 93 of them the 
number of shares short equals more than 10 days of average daily trading volume for the month ended April 
15, 2003. (Source- Bloomberg, Reuters). 
 
The table for each company lists the Price/Earnings Ratio based on earnings estimated for 2003, an 
estimated three-year growth rate, the recent market capitalization, and the percentage of shares outstanding 
held by institutions. 
 
A guide to the intensity of the short interest in each stock is provided in the columns on the right under the 
headings DTC (Days to Cover), SSH (Shares Short as a Percentage of the Shares Outstanding), and SX  
(Spark Index), which is the sum of DTC and SSH. For the ShortBuster Club, SX provides a guide to the 
intensity of the short interest. 
 
Sky Capital LLC currently has a Strong Buy rating on Fremont General (FMT) and Vector Group (VGR). 
Please contact Ray Dirks for information on these 2 stocks including copies of research reports written by 
Theodore Kovaleff and Stevens Monte respectively.     
 
In a few days, The Shortbuster Club will provide a similar table for heavily shorted stocks listed on 
NASDAQ.  
 
The ShortBuster Club will provide this table once a month before the end of the month. Additional 
information is available on an interim basis by contacting Ray Dirks at: (212) 709-1939, or toll-free at: 
(866) 991-9918, or by fax at: (212) 709-1950, or by e-mail to tkovaleff@skycapitalllc.com. 
 
 

 IMPORTANT DISCLOSURES CAN BE FOUND AT THE END OF THIS REPORT.
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Table 1: Heavily Shorted Stocks 

 
 

SYM NAME Price P/E Price/ Gth MKT cap Institutional SSH SX
Spark

5/2/03 est. 2003 Book (3 yr) ($000,000) % Ownership Nov Dec Jan  Feb Mar Apr (% Outs)  (ndex) 

PPD Pre-Paid Legal 24 12 15 10 422 81 28 16 15 23 29 53 53 106
SWS SWS Group 17 20 1.1 10 284 70 87 101 44 55 39 66 21 87
USG USG 7 3 0.5 10 317 47 59 42 36 39 27 59 22 81
SRZ Sunrise Assisted Living 28 10 1.2 13 618 83 38 33 24 35 54 26 25 80
IFC Irwin Financial 24 11 1.8 14 657 42 37 69 41 58 75 56 14 70
SFP Salton 13 6 0.5 8 145 42 42 52 35 35 64 56 14 70
TRN Trinity Industries 17 17 0.8 10 780 94 36 54 48 71 80 46 22 68
ATN Action Performance  19 10 1.4 16 334 39 8 11 24 18 31 28 39 67
ASF Administaff 7 21 1.7 25 193 83 17 22 26 31 28 40 24 64
MSV Manufacturers Services 4 21 1.3 19 144 93 32 24 33 48 60 56 7 63

AGM Federal Agricultural Mortgage 23 11 1.8 20 261 77 36 70 25 17 45 44 18 62
TRR TRC Cos. 12 10 1.2 30 156 41 11 14 20 31 41 19 60 60
IDN Intelli-Check 7 Loss 17 10 66 4 38 14 33 45 76 46 14 60
PLB American Italian Pasta 43 17 3 15 753 124 13 24 32 21 27 27 31 58
COA Coachmen  Industries 13 16 1 10 203 80 57 53 29 19 48 49 8 57
PQE ProQuest 24 13 5 17 673 105 6 15 11 16 18 32 24 56
FLE Fleetwood Enterprises 6 LOSS 1.3 10 217 133 57 37 46 21 33 27 28 55
AND Andrea Electronics 0.2 LOSS 0.3 10 5 11 27 8 24 43 49 49 6 55
RHB Rehab Care Group 17 10 1.5 19 293 110 21 32 35 24 42 36 18 54
ION Ionics 19 40 0.8 13 340 84 13 23 34 33 32 23 30 53

COO Cooper Cos. 28 13 3 21 864 114 13 27 12 18 18 21 31 52
MSS Measurement Specialties 4 5 2 20 48 29 20 23 43 47 40 40 11 51
XLA Xcelera 0.9 Loss 0.8 10 106 1 8 12 16 19 38 50 1 51
BFT Bally Total Fitness 6 4 0.4 13 215 87 22 30 17 24 20 23 27 50
DRD Duane Reade 14 11 1 20 326 130 14 27 19 9 15 28 21 49
ALD Allied Capital 21 12 1.5 7 2,397 42 41 35 43 37 28 32 17 49
SEN SEMCO Energy 5 10 0.9 3 101 18 26 25 26 17 27 36 12 48
CRY CryoLife 8 LOSS 2 20 162 40 9 11 13 14 7 22 26 48
NOR Northwestern Corp. 2 4 0.2 10 91 53 20 31 14 24 21 18 28 46
AIR AAR Corp 4 Loss 0.4 10 130 93 11 31 16 26 20 42 4 46

OCA Orthodontic Centers of America 6 5 0.7 12 304 90 14 17 26 29 44 13 32 45
VGR Vector Group 12 10 20 25 431 39 20 31 51 42 53 34 11 45
CHS Chico's FAS 24 24 8 24 2,054 94 15 18 18 17 14 18 26 44
FTS Footstar 10 5 0.7 14 195 119 18 13 21 11 24 19 25 44
COB Columbia Laboratories 5 LOSS NEG 10 189 33 11 27 21 31 38 38 5 43
NLS Nautilus Group 13 8 2 16 434 41 8 24 24 17 33 12 30 42
MWY Midway Games 3 15 0.9 20 150 54 12 9 10 22 28 28 13 41
GAP The Great Atlantic & Pacific Tea Co. 6 LOSS 0.5 10 240 - 8 9 13 11 23 33 8 41
MFC Manulife Financial 26 11 1 14 12,155 27 29 31 40 49 58 39 2 41
FS Four Seasons Hotels 32 45 1 10 1,119 53 9 15 14 13 20 17 22 39

MMS Maximus 24 14 1.7 13 506 105 21 23 26 28 30 20 19 39
AM American Greetings 15 11 0.9 8 971 144 26 23 29 18 22 20 19 39
PII Polaris Industries 57 13 5 14 1,255 76 7 12 9 9 12 15 23 38

KKD Krispy Kreme 32 41 7 30 1,846 53 19 12 14 12 15 16 22 38
SKO Shopko Stores 12 8 0.6 13 357 107 16 9 20 20 18 20 20 38
UVN Univision 30 60 4 26 6,845 74 14 24 25 33 31 9 28 37
MXT Metris Companies 3 LOSS 0.3 16 197 95 16 17 12 6 23 9 28 37
NFI NovaStar Financial 45 6 2 15 441 67 12 29 6 7 12 14 22 36
ELY Callaway Golf 14 15 1.6 10 1,079 83 19 22 16 17 29 22 14 36
CPN Calpine 5 12 0.5 10 1,974 59 8 10 14 14 17 12 23 35

(Days to Cover)
DTC

 
 
 
 

 
 
**Statistical source of information above- Bloomberg, Reuters. 
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PXP Plains Exploration 9 5 1.2 10 207 57 - - 1 7 14 27 8 35
BHE Benchmark Electronics 26 14 1.3 19 644 108 13 11 12 12 13 11 23 34
CUM Cummins Inc 28 34 1.4 8 1,090 83 8 11 15 12 16 11 22 34
GMT GATX 18 14 1.1 12 905 94 21 17 19 12 17 18 16 34
MCL Moore Corp. 11 14 3 12 1,263 72 1 0 2 9 19 21 13 34
HAE Haemonetic 18 16 2 14 428 105 14 16 18 22 31 25 9 34
MPH Championship Auto 4 Loss 0.5 10 53 47 5 10 5 13 24 24 9 33
GEG Global Power  Equipment 6 17 2 15 263 60 17 16 29 48 65 29 4 33
JAH Jarden Corp. 30 11 5 11 426 76 3 5 10 13 14 17 15 32
FMT Fremont General 10 6 1.7 25 754 - 24 35 41 59 16 19 13 32

CHB Champion Enterprises 2 LOSS 3 15 135 87 28 21 34 57 63 20 12 32
FWC Foster Wheeler 3 5 NEG 13 110 27 51 30 29 30 45 21 11 32
SM St. Mary's Land  & Exploration 27 11 2 10 840 68 15 16 15 21 22 25 7 32

MNS MSC. Software 6 13 0.8 20 188 71 13 13 18 24 23 26 6 32
AMR AMR Corporation 5 LOSS 0.9 7 855 75 5 4 6 6 11 3 28 31
ACV Alberto Culver 49 19 3 11 2,843 38 18 18 20 17 26 21 10 31
WGO Winnebago Industries 39 13 4 17 706 68 7 11 9 11 13 8 22 30
GT Goodyear Tire & Rubber 6 LOSS 2 5 1,113 59 10 10 12 7 17 13 17 30

TSS Total System Services 19 27 6 15 3,740 7 27 37 36 40 31 27 3 30
ACF AmeriCredit 7 13 0.6 17 1,060 116 14 15 16 4 8 9 20 29

MRX Medicis Pharmaceutical 59 26 4 17 1,587 - 12 16 16 10 15 12 17 29
CVC Cablevision Systems 22 LOSS NEG 13 6,304 69 10 14 16 13 17 16 13 29
ORB Orbital Sciences 6 17 1.9 13 262 59 9 12 20 10 14 16 13 29
PNX Phoenix Companies 8 14 0.4 15 752 - 2 5 3 13 26 22 7 29
STN Station Casinos 22 20 5 15 1,234 79 13 19 23 18 17 14 14 28
FCN FTI Consulting 47 18 3 21 1,279 89 12 13 20 12 17 14 14 28
AMT American Tower 7 LOSS 0.8 22 1,439 74 14 9 25 11 18 16 12 28
GPI Group 1 Automotive 29 9 1.5 17 652 64 4 6 8 11 10 18 10 28
WIN Winn - Dixie Stores 13 9 1.8 12 1,797 33 14 17 12 16 23 19 9 28
SOV Sovereign Bancorporation 15 11 1.4 11 4,052 70 13 22 17 13 17 21 7 28

TE TECO Energy 11 9 0.7 5 1,911 44 3 11 12 10 11 11 16 27
WMS WMS Industries 14 60 1.8 18 435 62 14 15 11 12 15 20 7 27
HCR Manor Care 20 14 1.8 13 1,786 94 7 13 19 11 18 16 10 26
MSO Martha Stewart Living 8 70 1.7 17 450 19 14 8 19 14 14 21 5 26
NAV NaviStar 28 LOSS 7 9 1,913 106 6 8 9 15 12 10 15 25
PCS Sprint ( PCS Group) 4 LOSS 12 22 3,702 - 13 11 14 13 22 15 10 25
LRW Labor Ready 6 20 2 30 258 78 22 27 17 20 22 17 8 25
XRX Xerox 10 18 4 9 7,416 - 17 18 20 13 17 17 8 25
UAG United Auto Group 17 9 1 16 700 81 8 12 11 12 15 18 7 25
SIE Sterra Health Services 17 8 3 15 473 71 1 1 2 2 5 11 13 24

MTG MGIC 47 8 1.3 12 4,642 104 5 6 9 12 11 12 24 24
GGP General Growth Properties 56 17 3 10 3,533 92 19 18 12 16 24 15 8 23
OMI Owens & Minor 19 13 2 13 630 94 26 27 22 24 21 15 8 23
TEX Terex 18 11 1.1 13 860 81 4 7 8 9 17 15 8 23
GY Gencorp 8 17 0.9 10 331 85 12 8 13 12 12 16 7 23

SFN Spherion 5 LOSS 0.7 12 284 91 16 20 13 17 20 19 4 23
CMO Capstead Mortgage 11 5 1.3 10 157 15 10 1 4 6 19 9 13 22
ENZ EnzoBiochem 16 45 4 20 450 27 14 19 18 18 24 16 5 21
RMD ResMed 38 29 5 21 1,240 41 10 17 19 11 13 12 9 21
NDC NDC Health 20 15 2 14 697 101 8 17 13 16 26 6 13 19

 
**Statistical source of information above- Bloomberg, Reuters. 
 
 
i 
                                                 

iSky Capital LLC prepared the information in this report and all opinions are those of Sky Capital LLC. 
 
This report is based upon information available to the public.  The information herein is believed by Sky Capital LLC to be reliable and has been 
obtained from sources believed to be reliable, but Sky Capital LLC makes no representation as to the accuracy or completeness of such 
information. 
 
Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report.  They are subject to 
change without notice. Sky Capital LLC has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the 
event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate 
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or misleading.   This report is provided for information purposes only.  In is not to be construed as an offer to buy or sell or a solicitation of an 
offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction in which such an offer or 
solicitation would violate applicable laws or regulations.  
 
Sky Capital LLC may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in securities of 
companies mentioned herein a principal or agency basis and also may provide, may have provided, or may seek to provide investment banking 
services for those companies. 
 
 

Member NASD, SIPC 
 

 
  
LOCATIONS 
 

  Sky Capital LLC  Internet Address 
  110 Wall Street, 8th fl www.skycapitalholdings.com 
  New York, NY  10005 
  Office 212 709 1900 
  Facsimile 212 709 1950 
  Toll Free 866 991 9918 
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